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NOMINATION OF GUY T. 0. HOLLYDAY 





TUESDAY, APRIL 14, 1953 


Unitep States SENATE, 
COMMITTEE ON BANKING AND CURRENCY, 
Washington, D. C. 

The committee met, pursuant to recess in room 301, Senate Office 
Building, at 2:45 p. m., Senator Homer E. Capehart, chairman, 
presiding. 

Present: Senators Capehart, Bricker, Bennett, Beall, Payne, 
Maybank, Robertson, Sparkman, and Lehman. 

The CuairMan, The committee will come to order. 

We have with us today Mr. Hollyday, who is nominated to be 
Federal Housing Commissioner. 

Mr. Hollyday, do you have a statement you would like to make, 
or would you like us to ask you questions? 


STATEMENT OF GUY T. 0. HOLLYDAY 


Mr. Hotiypay. Mr. Chairman, I have sent to all the members of 
the committee a very brief history of my previous and present con- 
nections. 

I think it would be appropriate, if I added to that statement, the 
fact that if I am approved I will endeavor to administer this agency 
in accordance with the law, irrespective of any personal feeling 
that I may have about any questions that may arise. 

(A biographical sketch furnished the committee by Mr. Hollyday 
follows: ) 


PREVIOUS AND PRESENT BusINEss CONNECTIONS OF Guy T. O. HoLiypDay 


On graduation from the Johns Hopkins University in June 1914 I became a 
real-estate salesman with a Baltimore firm, leaving that organization, after a year, 
to become assistant director of the Maryland League for National Defense, a 
position I retained until I entered military service as a second lieutenant in the 
Regular Army assigned to the 11th Cavalry. My resignation was accepted in 
1919, at which time I was put in charge of real estate for the industrial bureau of 
the Board of Trade of Baltimore. 

In 1921 I became sales manager of the Mortgage Guarantee Co. which was 
affiliated with the company by which I am now employed. In 1926 I became 
sales manager of the Roland Park Co., a real-estate development organization. 

From 1932 to 1935 I was vice president of the Key Realty Corp., which had 
charge of the liquidation of the real estate acquired by the old Baltimore Trust Co. 
In 1935 I became the Baltimore representative and later vice president of Randall 
H. Hagner Co., Inc., of Washington, D. C., mortgage loan correspondents for the 
New York Life Insurance Co., a position I retained until I became president of the 
Title Guarantee & Trust Co. in 1944. 

On January 1, 1948, at my solicitation, the Title Guarantee & Trust Co. sold 
its banking and trust interests and entered the field of out-of-State title insurance, 
changing its name to the Title Guarantee Co. During the past 5 years, due to the 
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efficient cooperation of my business associates, I have been able to spend a ma- 
jority of my time in civic enterprises, mostly in connection with the rehabilitation 
of neglected areas. 
Present business connections 

President and director, the Title Guarantee Co.; vice president and director, 
Randall H. Hagner, Ine., Washington, D. C.; vice president and director, Permian 
Abstract Co., Midland, Tex.; director, Loyola Federal Savings & Loan Associa- 
tion; director, the Savings Bank of Baltimore; member, the advisory council, 
Paramount Fire Insurance Co., San Francisco, Calif. 


> 
Present civic connections 


Chairman, board of trustees, the Council of Churches and Christian Education 
of Maryland-Delaware; trustee, Thomas Wilson Sanitarium; chairman, Citizens 
Advisory Committee on Zoning; chairman, housing committee, Baltimore Asso- 
ciation of Commerce; chairman, committee on housing and blighted areas, Real 
Estate Board of Baltimore; member, advisory committee, past presidents, Mort- 
gage Bankers Association of America; member, National Association of Real 
state Boards’ committee on neighborhood conservation; president, Fight Blight, 
Inc.; member, board of directors of the Fight Blight Fund, Inc. 

The last two affiliations may need explanation. Fight Blight, Inc. was formed 
to raise funds to make possible the taking of a moving picture showing the opera- 
tion of the Baltimore plan for the rehabilitation of blighted areas. The University 

f Chicago put up one-half of thefunds. The picture has been released. Recently, 
he organization received a grant of $10, 000 from the Fund for Adult Education 
of the Ford Foundation for the writing of a book on the plan. 


t} 


OFFICERS AND DIRECTORS OF FIGHT BLIGHT, INC, 


President.—Guy T. O. Hollyday, president, the Title Guarantee Co. 

Vice president.—Clarke 8. Hobbs, director, Civic and Development Bureau, 
Baltimore Association of Commerce. 

Yreasure Joseph R. Schneider, secretary, Baltimore Federal Savings & Loan 
Association. 


Secretary M. H. Chernoff, president, Merchants Mortgage Co. 
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Counsel.—Gerald Monsman, counsel, Legal Aid Bureau. 

Director Robert G. Merrick, president, the Equitable Trust Co.; commissioner, 
Housing Authority of Baltimore City. 

Direc’‘or.—James W. Rouse, president, Moss-Rouse Co., mortgage bankers, and 


former chairman of the advisory council to the Housing Bureau of Baltimore 

City. 

Director. —Dr. John B. Whitelaw, now in Government service, formerly head of 
the department of education of the Johns Hopkins University. 

The Fight Blight Fund, Inc., resulted from recommendations from the Real 
state Board Committee on Blighted Areas, of which I am chairman. It em- 
ploys a capable attorney who advises and assists, and where necessary, lends funds 
to people who are in areas being subjected to the Baltimore plan by the city and 
who are in need of assistance because of their lack of funds or credit. 

The CHarrMAN. Any questions, gentlemen? 

Senator Maysank. Mr. Hollyday, were you at that bankers’ meet- 
ing the other night? 

Mr. Hotiypay. Yes, sir; I was. 

Senator MaysBank. I wrote you a note in appreciation of your send- 
ing me a copy of this sketch. 

Mr. Houtiypay. Thank you, sir 

Senator Maysankx. What do you think about the raising of interest 
rates? 

Mr. Houtiypay. I anticipated that question, and the only authority 
I brought with me on the subject, I would like to read, because 
Franklin Richards expressed the opinion as to interest rates with 
respect to the FHA, far better than I could. 

It was a statement made to this committee a little over a year ago, 
and if you will permit me, I would like to read it. 
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The CHarrMan. You just proceed in your own way, sir. 

Mr. Hotuypay. This is Mr. Richards’ statement, made at the hear- 
ings before this committee on February 6, 7, and 8 in 1952: 

Now, insofar as the interest rate is concerned, I have never felt that there was 
an inalienable right on the part of anyone to a certain rate. I have felt that the 
FHA program was a purely voluntary program, and to make it effective and work- 


able, it had to provide an equitable and effective rate. And when I say “‘effective 
rate’ I mean a rate that will bring the money out, a rate that is competitive. We 


set 44% percent under section 903 because we felt that it was an effective rate. 


Senator MayBank. Of course, you can raise the rate if you want. 

Mr. Houtuypay. He says so. 

Senator MayBank. I want to know what you are going to do about 
it. 

Mr. Hotuypay. He says: 

Considering all the factors involved, it has thus far been a reasonably effective 
rate. 

Senator MayBank. But you see, since then the Treasurer has 
raised the rate of interest on bonds, and that will give vou a little 
trouble, in my judgment, in your efforts here. I hope I am wrong. 

Mr. Hottypay. I think you are right. Let me finish this 
paragraph: 

However, if it could be demonstrated that we needed to go up to a 44% percent 
rate, under section 603, or under section 903, I would see no reason why we 
should not raise it. In other words, Congress passed the law. They intended it 
to be an effective law, and we need an effective rate. The only question is whether 
that is 4% or 4% percent. 

Senator Maypank. If I may make a short comment here, as the 
ranking minority member, I say this in deep appreciation of the 
FHA, and Mr. Richards, and of your ability and integrity. I just 
do not see how you are going to keep the rate down when the Treasury 
raises the rate on bonds. 

Now I am not suggesting you raise yours, but I am going to be 
perfectly frank about it. I believe we are beginning to raise interest 
rates generally, which I regret. You have no responsibility for the 
increase. You were not there. 

Mr. Houtiypay. I would like to thank you for making that state- 
ment, Senator. 

Senator MayBpank. Well, I want to be fair. 

The CHAIRMAN. Any questions, gentlemen? 

Senator SPARKMAN. Yes; I have a question. 

The CHAIRMAN. Senator Sparkman. 

Senator SPARKMAN. Apropos of what Senator Maybank said, I do 
not know whether this witness would be the one to answer this 
question, but the newspapers this morning and last night carried the 
story that the removal of Fannie May from the purchase of mortgages 
apparently betokened an increase in the rate of interest on FHA and 
GI housing loans. 

My recollection is that when the Administrator of the Housing and 
Home Finance Administration was before this committee, he assured 
us that before any action would be taken as to raising the interest 
rates, that he would come back to the committee. 

Has he been in touch with the chairman, or with the committee? 
I assume there would be a hearing. 
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Senator MayBank. Let me say this, Senator. I did not mean to 

oppose what the gentleman fan Kansas, who was confirmed here, 
said. He said he was going to study the problem for 60 days and 

report back. Mr. Hollyday, what are your politics? 

Mr. Houtypay. If I may risk answering that on the lighter side, 
I am the son of a Confederate soldier, which would make me a natural- 
born Democrat. 

Senator MayBank. Then you are a southern Democrat. 

What I want to say is that I do not want you to be charged with 
raising the interest rates. C ongressman Cole, the present Adminis- 
trator, said that he was going to make a study for 60 days and report 
back. He is from Kansas and you are from Maryland. I do not 
want you to get blamed for what happens, and I do not want the record 
to be wrong. But I do not think it ought to be raised. 

Mr. Houtuypay. Mr. Chairman, in fairness to Senator Sparkman’s 
question, I would like to say I read Mr. Cole’s testimony, and in the 
light of that, inasmuch as I am going to be, I hope, the head of one of 
his departments, I would not make any statement without conferring 
and talking to my chief, in view of the statement he has made to you 
gentlemen. 

Senator SPARKMAN. When I started, I said I did not think it was 
properly directed to you. What I really meant was to ask the chair- 
man if he had been approached with reference to holding a meeting 
to discuss the increase in interest rates. 

The CuarrmMan. I have not been consulted by Mr. Cole, nor any- 
one else, in respect to the interest rates, since Mr. Cole appeared before 
this committee. 

Senator SPARKMAN. Had you finished your quotation? 

Mr. Houttypay. Yes. 

Senator SpaRKMAN. Mr. Hollyday, do you subscribe to the FHA 
program? 

Mr. Hotiypay. Senator, I have spent about half of my life between 
real-estate title insurance, and mortgages, and the mortgage people, 
I think, are justly entitled to be proud of the contributions FHA has 
made to the raising of housing standards in the country. 

Senator SpARKMAN. That applies to all parts of the FHA program? 
I realize there are other parts of the housing program that will not be 
under you. ‘Title I, for instance, is under you, is it not? 

Mr. Hotuiypay. I was speaking, sir, only to FHA, not to housing 
generally. 

Senator SPARKMAN. I am trying to see if that covers all of it. You 
intend to include housing under title I? 

Mr. Hotuypay. Yes. 


I think it fair to say that for the past 5 years I have been working 


with a company that required my presence in 10 of the southern 
States, and I am not familiar, particularly with the more recent titles, 
as I was when I was working largely in the mortgage business. 

Senator SpARKMAN. Now, I just want to say this for the record. 
I know something about the work that you have done in developing 
this so-called Baltimore plan, and I think you have done a wonderful 
job in developing that, and in extending it to different parts of the 
country, and I commend you for that rec cord. 

Mr. Hottypay. Thank you, sir. 

Senator MayBank. I want to commend you, too. 
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Mr. Hotuypay. Thank you. 

Senator Bricker. I would like to say I think that the Baltimore 
plan is a fine job. I have talked to a lot of city officials about it, 
and I think it was a remarkably fine job that you have done. I have 
commended it to a lot of city officials in my section of the country, and 
[ will join with Senator Sparkman in commending you for what you 
have done for the city of Baltimore in that plan. 

Mr. Hotuypay. Thank you, Senator. 

Senator Lenman. Mr. Hollyday, I noticed in the letter, which you 
were good enough to send me, that you are selling your holdings in the 
Title Guarantee Co. Does that mean that you are completely divest- 
ing yourself of this? 

Mr. Houuypay. Yes. 

I would like the opportunity to say, Senator, that I am a great 
believer in business studying and endeavoring to apply profit-sharing. 
And one of the happiest moments in my connection with the company 
was some 6 or 8 months ago, after several years’ work we put into effect 
a profit-sharing system for the company. And I have offered my 
stock, and the committee that makes the investments has agreed to 
purchase my entire interest in the company. 

Senator LeHman. Then you say you plan to continue your connec- 
tion with the Council of Churches and Christian Education of Mary- 
land and Delaware. 

I congratulate you in retaining your connection in that. 

Mr. Hotiypay. Thank you, sir. 

Senator Leaman. And Fight Blight, Inc., and the Fight Blight 
Fund, Inc., | am not sure what those organizations do. 

Mr. Hotiypay. There are two separate organizations, both of them 
nonprofit. The first, Fight Blight, Inc., of which I am the head, was 
formed several years ago, in order to have a moving picture taken of 
the Baltimore plan for the rehabilitation of neglected areas. There 
was a great deal of confusion as to what the plan was, and a group of 
us got together, with myself as chairman, and raised some $15,000. 

The University of Chicago, very civic-mindedly raised another 
$15,000, and that money was put in the hands of Encyclopedia Bri- 
tannica Films, Inc., which is affiliated with the University of Chicago, 
and a picture was taken to show as much as you can in 22 minutes of 
what a community can do to help create civic consciousness, and show- 
ing how a neighborhood can change its character from the downward 
path to the upward path. 

Now, whether we had financed that work, which was what we were 
organized for, the head of the adult education program of the Ford 
Foundation heard about what we were doing, and we asked him if he 
would appeal to the foundation to give us money enough to write a 
book about the plan. This amount has been appropriated and the 
book is now being written about what the plan can do, so that it will 
be available to other communities to tell them what we are doing—not. 
in the sense of pride of achievement, but in pointing out the possibility 
of what can be done. 

Those are the only two functions that that corporation has per- 
formed. 

There is another corporation referred to, and that is the Fight 
Blight Fund, Inc. Now that is a group of businessmen, who have 
raised funds to be used where the city says, to Mrs. Smith, “You 
must bring this house up to a minimum standard.” 
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Mrs. Smith does not have money enough or credit enough to do 
that. This fund sends a capable attorney to see her, and tries to get 
her credit, so that she can comply with the law and not lose her house. 

If she does not have the credit, then we use that fund on a moderate 
interest rate, over a longer period of time, to make it possible for that 
woman to keep her house and live in the neighborhood and help bring 
the neighborhood up to the standard that the city says it must be. 

Senator Leaman. Of course slum clearance is carried on by munici- 
palities with the assistance of the Federal Government. 

Mr. Hotiypay. Yes, si 

Senator LEHMAN. It hae been claimed by some, and I again want 
to say I do not vouch for the accuracy of that, that the so-called 
Baltimore plan for cleaning up blighted areas has been used to oppose 
public housing. 

Now to what extent is that true? 

Mr. Houtuypay. I think it is true, and I sent you a talk that I gave 
to some businessmen here in Washington, pointing out that it was 
being misused by people who want to take advantage of the work 
to use it to fight pub lic housing. 

Those of us who have been working on this have found that the 
misuse of this program has been the biggest handicap we have had. 

Our object has been to avoid any discussions about the best method, 
and to get everybody to work with us in the rehabilitation of these 
areas. Because, no matter what you believe, if you are interested in 
the rehabilitation of blighted areas, you can come and work with us 
in their correction. 

Senator Lenman. Do I understand that you are opposed to public 
housing? 

Mr. Hotuypay. No, sir; I have never opposed public housing. I 
believe that the program that I have worked on is something that 
people who are in favor of public housing, or who are opposed to it, 
can come and work with us. 

And as an illustration of that point, I would like to say that the 
treasurer of Fight Blight was Mr. G. Cheston Carey as our resigned 
treasurer in order to become the head of the Housing Authority of 
Baltimore City. 

Senator Leuman. I gather from what you have said that your 
activities have been on a pretty limited scale, and that if you are going 
to really be successful in slum clearance, it has to be done through 
the municipalities with the assistance of the Federal Government 
or the State government, if you will. 

Is that a fact? 

Mr. Houuypay. No, sir. 

Senator Leaman. Well, how much have you accomplished in the 
way of really remedying the situation? I am making a comparison 
now with public housing, and I want to be very frank with you. Mr. 

Cole for a number of years, has opposed public housing, and voted 
seals tise thida a minimum of 5,000 units, I think, for 2 or 3 years, 
when the bill was up in the House of Representatives. He has been 
perfectly frank about it. 

So I want to make sure you do not feel the same way about public 
housing. He is one of the men I mentioned awhile ago who is in 
my opinion, a man who has been an unfortunate choice to head a 
governmental agency authorized by the Congress. 
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I want to make sure that you are not opposed to public housing the 
way Mr. Cole is. 

Mr. Houtiypay. Senator, if I were opposed or had opposed and—a 
man raised in the real-estate business has plenty of opportunities to 
oppose public housing—I could never have gotten the people in 
Baltimore to work with me on the rehabilitation of the neglected areas. 

I do not use the term ‘slum clearance.’ I used the other term, 
and I have been very happy to say that the head of our housing 
authority, both the director and the chairman of the board, have 
been most helpful in working with us. 

The Baltimore plan is a very small thing but I think it has very 
great possibilities and a very great future, and if I am accepted for 
this job, I intend to call the attention of the business interests of the 
country to the opportunities in their own communities to help stabilize 
real estate in their neglected areas. It is not the money, Senator, 
that you put into a slum area that makes it change. The change 
comes from the assistance that you give people in the slums by 
changing their mental outlook and giving them a point of view that 
they never had before. 

People in slums do not have business people come in there and help 
them, and that is what we do. 

Senator LenmMan. May I say this then. 

A large part of my adult life’] have worked in slum areas, blighted 
areas, so that I have no objection to any effort that has been made 
or is being made to raise the standards of blighted areas, unless—and 
this is what I fear—that by offering a plan to help in the blighted 
areas, which at best could be on a very small scale, would undermine 
the much larger, the much more efficient, the more effective effort of 
slum clearance, in which I personally am tremendously interested 
and which I think is necessary for the people who live in our great 
cities and many of the smaller ones too. 

That is the one thing I am afraid of and that is among the things 
that I have been very much concerned about—the attitude of Mr. 
Cole. 

This little booklet, Slum Rehabilitation Through the Baltimore 
Plan, I believe you are the author of; is that correct? 

Mr. Houuypay. Yes. 

Senator LEHMAN. I read these words and I have not read it care- 
fully, frankly, so I may be leading myself into a blind alley, but | 
would like to read it anyhow 

The Baltimore plan has been tremendously overrated by people who have 
made a superficial inspection of what is happening. The concern of these people 
is not in what could be done about slums, but the defeat of public housing 
and so forth. 

Now that is what I am afraid of, in bringing forward this very 
limited plan to help in the blighted areas, which I am not criticizing. 
[ think it has certain value. You may be reducing the possibility of 
carrying on a very much wider activity in the way of slum clearance. 

Senator MAyBank. Will the Senator yield? 

As I understand this plan it was proposed as a challenge to private 
people. 

Mr. Houiypay. Yes, sir. 

Senator Maysank. It was not to do away with public housing 
because the public housing law was passed by this committee when I 
was chairman. 
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But it is a challenge to the people who say they will do the job. 

Mr. Houiypay. Which they should have done years ago. 

Senator Maysank. Of course they ought to have done it years ago. 

Senator SPARKMAN. I think your statement which Senator Lehman 
read is a very good statement. You are bringing out the point there 
that this is a positive program and not for the purpose of destroying 
any other program. That it is a relatively small program, but the 
challenge is for people nonetheless to do a constructive job. 

Mr. Hotuiypay. I did not say, Senator, the future of it was rela- 
tively small. 

Senator MayBanKk. But you challenged the present. 

Senator LEHMAN. May I ask one more question? 

Are you in favor or are you against public housing on a substantial 
scale, not 5,000 units, but a substantial scale—for instance, what was 
in President Truman’s budget message of some 2 years ago I believe 
of 75,000, 35,000 of which the Congress granted. 

Senator Sp ARKMAN. And 35,000 was recommended for this year, I 
believe. 

Senator LEHMAN. Yes, 35,000 recommended for this year. 

In other words, you are willing to go along with 50,000 or 35,000, 
or do you subscribe to the thesis of Mr. Cole, which he has held for 
some years—TI do not know what he will do this year—of reducing the 
number either to 5,000 or to nothing. 

Mr. Houiypay. Senator you must bear in mind that I am going to 
be the head of 1 of 3 departments in which public housing—we will 
say is a sister organization. I will have nothing to do with its ad- 
ministration. 

[ will say this, that if [ am nominated, one of the first things I will 
do will be to advise the Administrators of the Public Housing Admin- 
istration that in carrying out the law, any assistance that they can 
have, that I can give from FHA, they are more than welcome to. 

Now that is not answering your question directly, but I think I 
have a right to state my case that way. 

Senator Maypank. As a matter of fact, Mr. Cole is the head of the 
overall operation; is that correct? 

Mr. Houuypay. Yes. 

Senator Maysank. You are going to be the head of FHA? 

Mr. Houtuiypay. Yes, sir. 

Senator Maysank. Do you know who will be the head of Public 
Housing? 

Mr. Houtypay. I do not. 

Senator Mayspank. Do you know who will be the head of these 
other agencies? 

Mr. Houtiypay. I do not. 

The CHarrMAaNn. Senator Bennett? 

Senator Bennett. Is there a public housing project in Baltimore? 

Mr. Houiypay. Yes, sir; there is a large one, very well run. 

Senator Bennett. How many units? 

Mr. Hotiypay. The administration of the Housing Authority of 
Baltimore city, covers about 10,000 units. Now in that, there are 
some as a holdover, that were not built under the Housing Authority 
of Baltimore city but were taken over. 

I would say there are about 10,000 units now being very well ad- 
ministered by the head of the Housing Authority of Baltimore city. 
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Senator Bennett. Do I understand part of those were not built as 
a part of the housing under the public housing program? 

Mr. Houiypay. Yes, sir. 

Senator Bennerr. Can you tell me how many of those units have 
been built under that program? 

Mr. Houttypay. No, I am not familiar with that. 

Senator Bennerr. Can you tell me approximately how many units 
have been developed that are built up above the city minimum 
standard, by your Fight Blight program in Baltimore? 

Mr. Houuypay. Of the 2,100 squares or blocks in Baltimore, there 
are 100—about 131, plus 27, about 150 some blocks, which, I would 
say, as far as dwelling units are concerned, are about 16,000. 

Senator BeNNerr. So you actually have rehabilitated more units 
under your Fight Blight plan than there are public housing units 
in Baltimore? 

Mr. Houiypay. Yes, sir. But it would be very unfair to leave the 
situation there, if you did not point out that this program that I have 
been interested in is merely a bare minimum, legal minimum, that 
would make habitations suitable for human occupancy. 

Fortunately there are many people who, when you start them out 
and to tell them they must fix up a property, they go farther. But I 
think in all fairness that that point be made. 

Senator Bennert. Is your program continuing in Baltimore? 

Mr. Houtiypay. Yes, sir; it is continuing actively. 

Senator Breatu. Mr. C hairman, I do not want to interfere with any 
more questions, but I am just afraid in the absence of a quorum, I 
will miss the opportunity and the pleasure of asking this committee to 
confirm Mr. Hollyday’s nomination, and I do so at this time. 

The CuarrMAn. You want to make a motion that it be favorably 
reported? 

Senator Brau. Yes. 

Senator MayBank. I second it. 

The CHAIRMAN. All in favor of the motion signify by saying 
aye’; contrary “no. 

The ‘‘ayes”’ have it. 

Any further questions? 

Senator SPARKMAN. No need now. 

Senator Bennett. I have just one question to finish my string. 
Iam curious, Mr. Hollyday. 

Would you say that the housing facilities produced under your 
: ight Blight program could compare at any point with the housing 
facilities provided under public housing? 

Mr. Hotiypay. No, sir; I could not. 

Senator Benner. You think all of them are below that minimum? 

Mr. Houtiypay. I do. 

The CuHarrmMan. Thank you very much Mr. Hollyday. We 
will report your nomination favorably. Will you report the nomina- 
tion to the floor, Senator Beall? 

Senator Brau. Yes, sir. 

The CuarrMan. We have the nomination before us of Frank A. A. 
Southard, of New York, to be the Executive Director of the Inter- 
national Monetary Fund. 

This is a reappointment. 

Is there any need for holding public hearings on a reappointment? 
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Senator Bricker. I think there is some question about this inter- 
national fund because we will start examinations soon on the correla- 
tion of all those funds. 

The CuarrMan. All right. 

We have another nomination before us, that of Ralph H. Demm- 
ler, of Pennsylvania, to be a member of the Securities and Exchange 
Commission. That is a new appointment. We will set up public 
hearings on both of these. 

If there are no further matters, the committee will recess. 

(Whereupon, at 3:15 p. m., the committee recessed to reconvene at 
the call of the chairman.) 








